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Baruch Savs B*oom Would

«v

Follow Indemnity Solution
"Good Times" Here and World Pros-

perity Depend on Fixing Repa¬
rations. He Declares

By Bernard M. Baruch
THE crux of the world's industrial, commercial and financial prob¬

lems lites In the fixing of the reparation that Germany must under-
take to pay. This would bejrin the r«_*conr.trurtion of the oli fabric

of international trade and finance whicn the world had «lowly built up

through the decades, and which had become entangled or broken down as

a mult of the war. I

The i20.ftttti.thJO pea: ntral
Inpirea constituted a tar more impor-

»rt of the industrial sysrU
the world than was formerly generally

.- ited. They eontrollea and oper-r
ated a largs and hifhiy efficient jp»rt
«.' »he world'» merehr-- They
ware an li

r-.d commercially dircc-.
in all that vest area that was Kussia

I the Dalkana and Turkey.
merchant» had penetrate!
aln, Italy, Spain, the United E
Vtmto, Central and South America,

a, Africa, Aaitralia .««rerrjwhere.
Uatil thea« great peoples ars brought,
back se cannot expect to have, a re¬

turn r,( what In Ami rica we call "food
times."
The tntssed effort« of 110.000.000

people In this courtr>- to k« ep up and
ímpreva their present standards of Hy¬
ing will re«uit in o large volume of
business. Hut the restoration of our:
f«rr,jrr. market« and »he renewed ae-

ttiitie« of the whi»a rac«-s .

from which common »lock we all
.prunf, *«ill »tart, In my «

industrial renaissance such aa the
world has never M

Just thiak in ths lsst elfht -*«ars
how much building hss been restricted,
hosr < ss been throttled, how
the upbuilding of th<* railroads rind
thed< mine« arid other
r aturai r. «'.urces hsve bee« held back.
We l*._v«- . sera! had the re-

source» of our own country ss yet, and
thera ara liraitle«.« field» In foreign
land» for our enterprise aad our cap¬
ital. The world i» our« in a wealth-
making »er»« if we hut take the oppor«

which present Itself.
It is encouraging 10 note that the

present Administration, already too long
delayed,commences to see the great in¬
terest Amenée ha» In the settlement of
the German reparation. No one could
be »o helpful a» the American govern¬
ment, if that i» done, I l'«wk for «

long period of constructive effort in
the world, with resultant profits to
tho»e who undertake it.
But any Judgment of the fut'jre msit

b« afferted by the American govern¬
ment's action in this most Important
matter. A delayed »ettlement mear.»
lessened market» for our surplus
; rnduets and a »mailer volume of busi¬
ness.

Nineteen Twenty-three Will Bring
Heightened Prosperity for the Fit

By Merryle
NINETEEN TWENTY-THREE will usher In neither a finan¬

cial Utoria nor Hades. It will in all probability be a year of

.truffle and Intense <*ompetition, and all the economic

weatherrane« indicate hei_ht«m«ad prosperity for the fit. Especially
during the fore part of the year there sec-ms ample reason« to expect
on the average firm commodity price«. And steady or rising

quotation« for the things of commerce are the stuff out of which

active business i« woven. Continued improvement in business would

warrant the expectation of further «pcculative activity in quest of

higher r*curity price«, e«pecially for the shares «if a carefully selected

list of corporations which have most to gain from the unfolding of

the n«Kxt phase of the post-war economic panorama.
There is further foundation for confidence in the abundance of

the gold reserves which justify as much credit «-xpansion a« legitimate
trade requires. The officials of the Federal Reserve System and

of the thirty thousand Individual banks have their hands on the con¬

troller of credit and can markedly accelerate or «teni the flow of

trade currents. A growing political movement for easy money

threatens interference with judgments In the spirit of science, but

there is overwhelming proof in the lessons of the past and of present-

day Europe of the dangers of unrestricted inflation of currency

or of bank loans.
The European economic situation remains on the debit sida of

the ledger of business welfare. In spite of financial chaos in central

Europe, economic activity continues as a living thing. The most

hopeful aspe-et of the Old World*«, muddle Is the fact that virtually

all the bad news is out The nations on whose decisions reparations
and Inter-Allied debt questions w^ll be determine*! are more ready

than at any time since the signing of the armistice to approach the

challenging issues in a realistic mc«od. And yet the gravity of the

European situation will not be understated by any candid observer.

Stanley Rukeyser
Huring 1922 the volume of United States trade with Europa shrank

to the lowest «ince pre-war time«. Industries, »uch as the copper

trade, built and develop«**! on the assumption of a large foreign trade,

especially to Europe, cannot fail to feel the effect of the weakened

purchasing power abroad. And the reperctusions of specially af-

fected industries in the long run are felt by all trade«.

The impulse for prosperity in 1921 will come from the enormous

home market of this nation, which is the greatest reservoir of gold,
raw materials and massed productivity in the world. The prospecta
for the first half of the year an- more clearly favorable than for the

second. The course of events after the. midyear «lepend« to a large
degree of the moderation of price advances earlier, and upon the

ability of enterprisers correctly to asse-s the significance of tem¬

porary shortages and passing spurt- «.¦' .]. mand.

I of business an I age the future in gran-
dise terms. Their ovcrenthu»iasm, like credit, has been deflated
.lnce 1920. They are inclined to think weeks and days ahead in¬

stead of months and years. They buy cautiously, and the fact that

the «helve.» (,f the nation's business aro not overstocked constitute«

a favorable factor in the outlook.
Apart from the pojsjl,¡litios of adverse legislation and the Eu¬

ropean situation, the factors are favorable. The business cycle has

f*S attall al phase of intensified prosperity. At the

worst, ÜN near outlook is for steadiness in trade. At be«t, if Europe
ran fraa itself from th« worries and the artificial restraints caused by
the lack of a workable reparation and inter-Allied debt policy, the

world may be on the edge of a great period of productivity and of

prodigious forward m.ivement. Outside the clouds of present diffi¬
culties are almost endless possibilities for «economic progress In har¬

nessing the newest discoveries of the machine age to the purpose« of
peace and »ocial betterment.

Grace Sees Steel Trade
Holding Gains of 1922

With Removal of Inequalities 1923
Should Show Marked Improvement»

Potential Demand Good
By EugMi«» G. Grace

l'r*»,'l*>tt fíethlehrm Steelireai'imi". »waaaamwemwmn mramraa , ."y>Tiuv>n

THE steel industry will enter the year 1023 with andáis»* »

corrlition of the industry during the latter part of lt**h*t t-\
what could reasonably be described as normal, taking In, a^uT*

tion the post-war liquidations and adjustment.» that have m^l,.
mada. The improvement at'«4nef! it. Vj22 will be m«.nUined ásiim^
year provided adjustments alnadt mad« arc not upset What hap«***.
1023 ia dependent upon holding fast to what has been done. And «a*
the remo«/al of other inequaiit!-*»« the now year should stSow a very maaT
¡mpro-reraent. Under »uch conditions the demand tor steel -.houM U%
«opacity. -.¦ a-

1 here e«n be no question «. to th
i potential demand for steel product».

Our railroad» require enormous «*uan
title» of »t«»l, not alon» for replace
ment of rolling »tock and for mainte
nanee of way, but alio for tncreatei

equipment, extensions and »xpanslo:
of facilities. In fact, the general
capacity of the railroad» to handle th«
r<«rmal bu»:nei« offer««! to them durinrj
tn« laat »ix month 1« apparent to «ver*

o;ie. The vita' necenftie» of t

pi« demand »uch railioad ÍMihl«« ¦.

tu call for th» utmost productivity on

the part of th« «t««l induatry.
The requirements of the automobil»

Industry will run Into a large tonoag«.
There I» al»o an un»ati»fl»«l potential

demand for very large quantltl«« of
»*ee| for bulldln» coe.»truet:«)n. Th«
building shortage I» urgent
The potential requirement« of farm

implements far exceed th« buying in
1022.

\ii*cellanfrous Uses
Meanwhile the u«« of «teel prod*»-* »

for miscellaneous purpo««« conitantly
lr.cr»»se«, wirr, the re«uît that
qjiremert» fnr «t»el in an infini'» vari¬
ety of directions rr»»te» »i »

creating oec«»ion for activity upon the
y.art of the tndu»*ry.

Iiiirin» the last year, thmrh the
steel Industry ha« been ranaing at a

fair percentage of activity, the .

'rim ire operation have not been
»uch a» to afford a guaranty of '

health to the Industry unless certain
conditions ran be improved.

ira la a distinct shortage of man-

u»l labor in this country, a shortage
which affects vit«lly not only th-
industry, but al«o farminf a« «t other
industrie«, and which cannot be met
utilea» there ara ef.-'ert chañare» in

our Immigration laws to a««« »v. .,." »SSBaV
fiit» eortlno« te -...f. -^

.loir« a««»«!««««»?.«Rad Raipg High
Th« traniportation . t-j»tia. Va» <«*

>-. »djuit-d it»«!f to th« tmttteithe eoortry. Not «,'on» ha« iwtr,been heJd back durtrif th« :»>t^by the ir.»d«ri<j»cy of tr.nipor-tataalevel of railroad rtUtg
n »« to prrvint r.*rma, de**,

opinent and progr»««. of butt»«*.Nevertheless, it »hould h* rceognlsalthat th» railroa<ti th«m»«l«»t »r« netr-»pon»:hr for th« »itaaUor. a» It «a.
i»t» to-fiay. Y«t ettitttng fr»Lgh| r*us
upon »Ue, and sttcl product, si ¦#«*;
a» th« raw rr.»tertali which go iite tat
mar ifaa-t .r- a-f rron and |U«1. art I»high tu to '.¡oar d«wt nada.« s pea it*industry and upon »hoi» wh« pujtaa«t:'jr.i,«miru.,» It U

pro«p«rity not tuna It
ptB-tnt of th« nil.rata», bat at th« »arr« Ura« fetter tatwelfare of all Ir.duitry.

I'nwue legt«l«tl«ti o» la-gti'ativ» Is.Urferenc« st».h th« «Toper and s»t»ij
operation ef buur.ei« woult. wirk la-eaJeolaal« ham to tnduitry ar.4 yea*.

On-» cannot he blind t» th» e»»4!.
tlon» Th« menaça than |»

however, stt
trstlea as« rat*«.
«. I think, tat as.

"doubted de»ir« of th« Aatrica« ri*.
err ment to b« helpful ¡f t sty t» lit

C*r b« worktd «Wt If ti«
f.urope»n »itu«t:oti shoold f!i*
ticient.y. »ccomp»r i«d by «fUMUs«*«*

ma»x««»«ia,
t» g »¦ t« «11 butiaet« acUr.ty tkli

Britain Confident, Says Withers
Ri«.«*- in Sterling Ha* Firm Basis, He Asserts, in Im¬

proved Trade anil Lower Production Cof-ts;
Hindi-red by Continental Chaos

By Hartley Wither«
LONDON.

LOOKthe last year and t:. if into the mints
of the future with regard t/> the position of England and her ( <>n-

.ors, one is able to record satisfactory achievement
.nd a fairly I the former, whik« for the latter the

ntinued demoralization, vvhirh «me can on'y hope
has ; t at which the --tatesmen concerned will take the

¦..ary «Up-* if they can. As an indication of what has hup-
pened in the la nonths rates of foreign exchange are perhaps as

fair a ti«t as can !.« «.-«-¦-
Iv«n in this c»»e »« have to be

e»u* tti ¦* that »pecu-
»rt in

the B rate»

«

«t we fnd that
.«rlir.g hs» during the

I »n improve-
as en'.

-r a
* <.» »re In a state

h »till
' its manusl

tnd a charge on

.is remsrk»b!e ap
ralas t I

»rut
naaterla) bast» fee it.

'. »e gener«l
and cl»e-

»¦. I England hs« got through
has iaced

the i I -dget.
an>i * | like

the i-

- gold »tan-lard.
that the condition of

her trade lr»lancc has
Improve!, the«, hit roll of |
ha» 1 to a point at

'see Intern«.-

» have
»hotan a

th» f»rt» of her «i «r,d
at «h« ear

«lent
eome very und1§-riit.fd »billy-»hi
on the part of her rulara, »he ht.
a def.nite beginning in m«-<t¡r:g the
servir« of her debt to th« I
States.

Huaineas Confident
» enter» th» year with cor.ndt rabie

rouf iinc» among her busin«*«» men

a« to the industrial and commerçai
outlo. I llrr coal industry is now do-

»n active export trade; »hij build¬
ing firms have lately booked
on a »rale which wouid at one tin-.»
have b«en Bothing to throw up their
hat» about, but uno condi-

¦ substantial Itnpro-.-
hrr iron and ateel and engineering

ness and 1 i -heme»
of ' rmi of

; ment and from other

England, and at the same t me reliev¬
ing unemployment, these measures b«-
ing assiited ta soi

?. f n government guaranty
or raising the necessary capital.

artl
fíela) and of a kind which I« somewhat
inconsistent *»

peals that have so often been heard

that the * should leave it
alor '»ncy has natural-

ly been made the most of by labor
leaders »
vate «, th»

« «ure-

ly better to pay men to do woik if the
work i» really wanted and will in-
crea- omic eff««ti»enr»e of
th« country than to demoralixe them
by paying them for doing nothing.
Hindervit hy (lontinvnt
Another cau»e of confidence, both

¿n »nd ¿«mer* .and»
future i» the change 0f government

ha« lately been brought about.
Rightly or wrongly, I that
Mr. Lloyd George'» erratic ger.'.u» ha«
more thaa well earned a rnt and
that the country and it» industry
have also earned a re»t from th»
shock» to which hi« r mper-
ament occasionally subjected

.ew government is frankly a bro-
a>ide. It wants to do a» little a« poa«|
¦ibl« and to leave Bnti»h industry!
a» far a» possible free to recover its ¦

:ee with such e«-»i»tanee, a« in'
the matter at the guareatu-s a!
referred to. aa government can fair.y
be asked to grant. Aa the new I'rime
Minister, Bonar Law, lately »a

the Hoove of Common», industry wants
to feel that it i» not liable to »or«

prlaca, aad that mtSha way in which
the government mojas to work.
Hal vh«a aU tMa 1» »ai4 taa fact,

remain« that however hopeful nay be
the Internal condition» of Enfland real

» ry and pro»perity are impo»sl-
ble for her so Ion*; as economic chaos

to reign tin the Continent
rope. Thia also is clearly rec-

d by the new trovernment, one
of the Brst r.ct« of which was to dls-

the unfortunate note drawn up
rd Balfour, in which it was In¬

timated that England BtssM not con-

t.ny concessions to her «Hies in
th« matter of debts as long «> Amer-

¦ .

j lea expected her to p»y wh»t «h

owed. Thl» apparently logical but actu

ally very unfair argument practical
' meant there could he no reeon»ider
atlon at the reparation« total until thi

I'nited Sute» had conaented to the re

durtion or cancellation of England'i
d«-ht .'« the lilted i-tates; because il
¡« known that France rn»y perh»* « >¦

nt to reduce her claim«
upen 'iermany, but only if England U
prepared tu reduce or cancel France«
debt to her.

In view of the much innre r

at Amené» had
of the uir it was evidently «yiit«' falla¬
cious to suggest that the r.-

Allies to her stood on anything like the
same relation as their mutual «1«
on« another; and it is all to th»
that the disavowal of the Balfoi-
has made it possible for negotiations to

be resumed, ns they are being re-

sumed »t the tim« et wr.t.ng. D4
the Allies for a reconsidérât;
the reparation« problem and af inter¬
allié«' drbts.

I? need not be said that th» failure
to settl» th»s« questions h»s h«.
chief cause of the demoralisation
which has proceeded during the last
year .n Eu'npe and la significant

j corded by rates of exchange. «SUrling
ha» struggled up. as shown «bore, to
the extent of 12*_ per eent, but th»

(Ceatl»u-4 a« ».«. <l|»t)

Expects Business Improvement,
But Less Rapid Than in 1922

By John E. Rovensky
.r<

G*sjENERAL l.ijMner« had irnprovr.l in 1922 at a fl 9 rat*

.w «lurini; Um f:r.«t nine months and much more grailually during the

bal three months «if the year. I'rngr«*«« «.vns nis-le in Uta -pro
of adjustment of use«' artd prie rrurh remain« tu 1

along the«e line». Th-* banking par- ncmic structure continues

to f'n-irti..n smoothly and efliriently. Money was always avail.,
sr.nalil'- ra'a I - 'hy purpose«. I>uring Üi»* last year money rat«.-s

have been i-«th ind stable, ami linn will continue as

far as ran be f«
Las Isrprly «lisap-

I»sr«d sn«l in »ome line», particularly
eommr.n 1 nt,<.r. there i* a rh'rrtag« '

workmen. Th« pffoee«« »1 »!
th» general wage level luaaaaH has
apparently rrach'd 1** »nd, altl
It is f«r »hove pre-war l«-vei« r'mjht-

dividual Inequal.ti"» »uch a» the
discrepancy between t «| «Is ef
textile workers in the North and the
South will come up for adjustment

.n time, but the downaar-1
movera« nt of the general body of wage»

-i arrested.
1'rir«*« being almost entirely th»

sum total ct wages, Including the

wage» of management distribution and
capital have likewise »topped
downward course and a new normal
»aaia in wag«*» »nd price» seem» to b»

MB« of formation.
Th»».* pr«.*«'».»s have produced a

status where business is on i t« ' '

about Tó per cent of maxlmcm ea-

Thl» I« a Letter condition than
i« apparent on Its Í» . rmally

M business seldom rea-thas
than about H5 or 90 per cent of

rapacity. However, the I«"-" or 16 per
«hich is lacking today has a very

inprartant bearing upon earrings.
at the marginal point

log from the ef-
aaf each manufacturer to Incre««»

his «hare in »he available bu«in«»».
The mor« efficient or mure fortunate

:»hm«nts ore able »o make »atis-
v pro,.»« and the lei» efficient or

firtu- ctory
h proportion to their ability to

the pace of their competitors.
<>n the whole, we may say thi.» while

. rti the cor
- .¦ understand by the term "pros-

it is in s position of "r.-aiierate
well being." Taking a bir«l'i ey«> riew
«af the world, the condition of the

tea presents a pleasing con-
'les.

the hf.rirnn to
endanger th«. condition of moderate
sell-being, although the international
atni'.pher« I» charged with enough

«I uncertainty to blow up cloud»
the rapidity of

futur« Improvement is a question of
rrear uncertainty. We h»vr apparently
reached a point where « numb-r tí
problem» ttiuit be »olved and future

(*>«tlaaal «a am» ii»ki)

Gompers Sees No Wage Cuts
By Samuel Gompers

President Awerimn Frdrrc.t\nn of
f.ohor

THE yaar 1922 has been a year
of tremendous struggle and
severe trial. It has been a

year during which our country has
been torn with dissension. During
the war it was the proud assertion
of the spirit that then dominated our

Republic that after thj eat ea
should not go back to thtlajvtia»
and the autocratic practical* tai
exi«ted prior to the war.

During the year now (Mag «Bf

people have teen d.Tided «a««g taSBV
««1res in a tremerdom «trtfgl» te .>

tannin« whether the «ar-tiaM »pint 4
progreis and freedoa c««M larri***.
My judgm« .-.» iiw« I» »..

[ aufnciftitly determined t«
a«»er ion that it will »undv«. W« an

by no mean« enured that all «f th»
good thing« which w« ptoultni .»..
.elve» during the w»r art to «taterkl-
lie, but we «re at least nutrid taa
the «pint of reaction, which hu asm

seeking a rreurrection ef the r«*8tai
of reaction, ha» been »topped »'« tkit
B gratifying meaiur» ef prefr»»» in
been achieved.

Ti.er«- are yet many di»tMai*ta«aa
manifestation« of r«actiea aad a

many of our in»*.itution» r»«t»t*a«al|
vigorous if not »etu»lly domlMBt lia
d«*e» no*, alter th« fact tiiat tk« tftt
of tne country .» * who!» U now W

»plrit of progr««« and th« ipWt a
freedom.

In all of th!» th» trad» u«i«a«»
particular'/ concerned. They atsarM
avoid being concerned. For tat» See

onions »re compoied of working a«
and women. Th« vuiUtion« ef »
re«ct:on»ry »pint inflict theaaiiai
fir»t of all upon tho»e who t«U .*
tak« their toll ftrst of all frota thai
who toi!. Th« moit cruthlng maar
feiution« of autocracy are ne MM*

political world. W« Ss4 mm
to-day in the industri»! warM MBMBa
Second, the tr»de unie««, aemg **'

g»r:i»tio-s of th- workl««g|ja>
mu-' re»i»t »ny .. ct.ernry ¦'___.'
which affect« workiag f***^*^
fore, tho.e who tnter iasstmsaj

re» and Ideal m«»t » ». ******

of thing» come -o f****** m

e ovanitati«»«!»»
[i it now clear that Wer bww

most intimately the '"'''.'.l._ t_¡
struggles of the p»«t J-* *** **"

__t_«Let ¡ne - « -' ** M ~*~

measure« «nd proposal» ,
Dur:* g i' the ****£**£of orgar.ited 'm*l**jlJZtlmM

rupt the fade ur. OBI restant»*.* .

¦¦r.e.tmfVa*anm*n

.ome people but it won aerates»
,.P .11 ia.nk.Bg r^rm**m¡¡;*r*tA.kaea

shop" they meant »ntt-un.eB »¦".v

p closed to r^7'k'";S:JB£»mpsisTfailure oft. t «M ¦¡¦g.A K' *.¦ "J 'l3ffaf3»
were 111 th« field m th« ****ZÊ7fm.ganlied employer», end I f***z^mtm)mm

ir present *r¡¿*4.-lud« »
*gg gai

the»e prop«g«ndi»ti who »r« *ww

ofp. ^ «.»
At the beginning of l*']Sg (M

a good deal of »urface r*****jmmmn*t,f.irms of -e >->*St^aja*nSinc'uding such measure« **^*\ag^an*mS»n« '**ir,the prwfn>sal of compulaej^^
and on the «¡JJ^eB*«H#B .*.*_

1. aarcei» .*
also worked for tk« *-*.*,, ,M

labor meat^^^^^^H
_- but bani.h th» asaaaaj****^places of employment «"¦ vLtij kf

. would be ****ftmTM
. their )»-* «£

ieed they *a..* **
*y

proaoi early gau« « w

duatrial heaven. ,...%
It i» «afe to «ay that P*«*'f_ \Z»ot-

the entir« first half of l»2î "*#¿Ms>»»»
f reactionary .¦»**(__ «etf

it» own. Th« last half .fJMJ5#
found th« tide turning. *** . {u
th«r« 1» «bout .. much eh»**«*» '_.«
»ucee»» of the eempulaery l*J\mÉ**al
a« tb«rt I« for re«tor»t»o« .» **w^

alavery. __. gg
In the«« two proposai« «*«"* TiTTr-t

labor f«lt. the heart of the **e*»ltm
philoiophy. If in th»»e twof^SJg
reaction could have »ucceede« 1« ^
Indeed bave triumphed. I .» *mm\\\\g
require, no bill of detalle «.J^S
th« contention that In regara*0 ^
two important matter« tk« P**.^*~
re»et.on ha» failed. It it had ..¦*
WB »hould be abl« to find taa

.ul.J

The Year in Retrospect-A Summary of Significant Events
January

it

:*t

:r>

Gênerai Motor» Corporation omit»
common dividend.

Earning« of the Federal Raterva
Rank hire announced for 1921
B» $20.093,832, a reduction of
about 60 per cent from 1920.
-rung at 4.17V low for year.

Call |»»ued for as fer-
? nca in Genoa Rep¬
rese

(Germany arid RtjSl "d.
Mark« at high for year. Mf4*l«N

'
a cent. Draft -' A

French Alliance «.

Brlt.ih Cab-net.
Premier Brland and Trench Cab¬

inet reiign
John Mcllugh «ucceed« 6, «T,
McGarrah r«i prrsiai«
rhanic» aad
Bank.

-Je»*e L. Lávermore s*.-l lew-
v :.« bresk over ¡-'-t.»ca Cop¬

per.
». fered.

HeceUer named for Puf
A Co

Bank »yndieata lend» Ctsl I

(VuO.OOO for a year. Star¬
buck L Co. annual r-

Roaeawald gift averted .!.
». Barton Hepburn die» I

.'ur.ee from Fifth Avenue bu».
Mercaatil« SeaboarJ
merger appuived by director».

Rio Grande financing plan an-
. rrd.

February
.¦-.'-¦' ran

60.000 opera'.or» ir. New
lar.d cut wage» 20 per cert Feb¬
ruary IS.

§.S L « rsnwi - t Stock
Excharrj-e. demand» reform» in
Wall Street drive on bucket-
shops

8.Secreta») te« June 15.
1922. as «lay for redemption of
Victo- o

I
investigation of bueketsbops.

16 Itshan Discount Company re¬

opens. Merger of Wh.te Oil!
and United Gas and Electre
near« completion.

If, Bank of Y-g and euta discount
rate to 4'-í per cent

17.National bank statement »hew»
improvement in reeent month»
Eiport trad« four times lartrer
lut year than in 191«-'H. De
partmrnt of Commerce an¬

nounces.

2S.Republic Steel omits preferred
dividend.

t-t-flotation of 160.000.tX-0 guilder
6 per cent fifty-year lean in
this market announced

!«.Third Avenue Railway directors
order resumption of Interest
paymaat» on 9 per ocnt laeosaai
bc-ada.

March
».Chinese l&,5O0,000 loan e*ttn-led

to June.

«.United State» Supreme Court de¬
cide» New Yt-rV; law fixing «««
rate at SO cent« a thousand .(

ronfi»eatory. J.-hn Doe lr
nto method» of American Cot-
.on Exchange begin» befo*e
Magistrate McAdoo. United

teg declines on Invitation to
j, ,.¦¦ s n'l-r-
Seeretary Mellon an¬

nounce« new iiiue of «*>* per
Treasury notes, for «a»eh

V»st«vry note» may be ex¬

changed.
s Y»n Swenngen» a?.-*uir« "Clover

Lea!
ïi Great Northerr director» la-

dor«e change la dividend« te
.al basis.

». irs deei.le M

stock. '. al.«a.
I loo finds Ameri

can Cotton Exchange »

"burketshop."
It««] J.rporation

earnings drop $«4,30«,07
port »how».

.-.ration I an-

nnu- ..

ca»e of moret- --hern
Pacific H .dend
rate from
.r-Poaer Treaty ratified by

ate. 67 to 27. with "no al-

the Seaboard

tional bank» re-

Apr¡I
SSV Btin««

rc«us»e limited op« r«

MtafM
I out.

«S.Agr- Bj reduce
I r*-d by laUtrbei

Rapid Transit fer Manhattan
» .. line», rsaslsa»sbia

.verted.
7 .S. L. Cromare, ^« rew

plan to keep check on

tion» of Stock Exchange mem¬
ber».

Il.Bank of Fngland unexpectedly
annour.ee» reduction in dli-

eeunt rate from 4-. to 4 per
cert. Comptroller Craig a

nounce» offering of tlh,00t)J000t
long term New York City bonds
for April 25.

17 Fr«nc« at high for year. 9J7V
Alio lire st 6.MH.

24.Canada ftr»t foreign country to
borrow here on 6 per cent
baiii, getting J100.tXrU.000 for
thirty years.

.»-New York Central sell» Lake,
Eri« A Wester« to Van Sserin-
gen Interest«. Hudson sad Es* !

¦ex Motor» combine In new,

company.

May
8.Beymour L. Cromwell re-elected

of the New York
Exchanpe.

II Eackawanna Steel Corns
absorbed by H-*h!ehem Steel
Comp»r.y. M«l*gSf pl»n» of »Ix
ether independent» continued

tee on eve of great
Harding tell»

Cham' er of Cirmmerct of
United States.

21 Csart rciuj«-» to modify New
.-»te onliT on ar ;

' ' . '. .- . :d».
.preme Court mo-lifi'

I'acif.c t ntr»l
Pacific unlawf. an I
D« la Huerta ready to

cer r«

JUIK*
an-

r.rjuiry ordered.
9 BaBa of America and Atlantic

National to comolidatc.
«.:.-:. a- r.ter-

'.by re-

ll

e-a« i gat

' «ter-
debt »greed on as solution
sacia] pr'

19

p«ny.

due
Mexican Pet»

*.« earning« largeit it

Julv

27-Argentlns a»k» bid her» on IKÎ5,-
,ooo loan.

ZS.London eouncll holde Grand
Trunk »tock worthle»».

29.Reichibink Inereaies rat« fr.m
6 to 6 per cent.

31.Studebaker director» put Com¬

mon «tock on $10 dividend
bail«.

Augu-t
tton advance» $9 a bale on gov¬
ernment crop r»

2.Guaranty Truit Company buy»
control ' Motor Car
Company at «ale of Ryan ».-

cur.* .

federal Reierve ratio reached
new high peak at 71

r- New bank formed to ta».e

asset» of the Mercantile
of the America*.

Il R M. Vacy * < a. ému»*
»hare» in the company te
lie for the

17 r.-thlfhem Bt
./an-jatior. neka-1

war

power to holders of c

in Telep:
praph a- 'i«n to offer
tilt -tock to «hare-
holders.

fore« Chicago à Alton
rvenhip.

31.Interb-.r-mgh announces it wrll
I on notes.

>C|)t<*Illl)lT

1-;T 1 railway
thopmen I

8.C a bale a»

rseaai dropi to

¡1.O-S5.0O0 ba'e».
»". C rfrrence on fatal« dev-

mer.t of Mexican oil fields

11.Reparation« ComeaissioB cut»
from

60000.000 to 32.0O0.«X>0 gold
marka.

IS.Bank of England cut» discount
rata to 3 per cent.

17.Harding order« coal mine» re¬

opened. French reported to fa¬
vor reparation» cut if England
will cancel debt

¡W.Prar.ce granta »hort moratorium
ai Germany accepts financial
control.

21 Allan A Ryan falls; llabi'
I . . 5 \HOiatU «Mured

.ta».Mellon call» $1,000,000,000 Vic¬
tory nets» for «demotion In
December.

1«

¦

--irner.t reduce! cotton crop

Anthracite coal »tr

rrased
00,000 in June.

Unofficial j-lsns f.ar rev:

eapitalir» an-

ad- on »tael r :
'

Cor | r«p.

Bethleha-m - Lackawanna
merger rat

Bank »i New York and New York
»r.d Tru»t Com¬

pany forma'
«bank raiee» ducount rate t«

fd merger of Midval
public and Inland Steel corn-
panic» abandoned been.«» of

Bt financing in fare of
F-deral Trade Comminion'a
oppotition.

October
2 American Banker»' Convention

begin» here.
S~Government cotton crop repart

reduces estimated yield by
440,000 bales.

«.Standard Oil of New York an-
nounce» plan for 200 par cant
Btsck dividen«!

S-United State» call» for «500,000,-
000 26-30-year loan at 41» per
cent.

9.Inreitment bankers open conten¬

tion at Del Monte. Calif.
10 National Biicuit Company direct¬

or» vote 75 per cent »tock di\i-
dend.
'andard Oil of New Jersey di¬
rectors vote 400 per cent «tock
dividend. Trustees buy in In-
terborough »toek.
-.uthern V.a 'way director« vote
to resume dividend« on pre¬
ferred «tock.

17.Vacuum O.l director« propose 300
per eent stock dividend.

IS.Ohio Oil proposes S00 per cent
»toek Hiv h

19.Lloyd George reiign«; Bonar Law
to head rew Cabinet.

23 Mex'fsn PetrsleWBTi "rr.e'on" put«
«tock or. " Rssrs of

.

' "Pan Pete" an-
m-u*

i Railrsad reitore* «
r<cr cent annual dividend rat«.

Iiwiag Nstaor.al Back and Colum¬
bia Trust Company plan mer-

L re st low for yesr.
tt*é.

.aly call» Mu«v
Fascistl leader, to form Cab:-

>haker reports earnings
sit "7.I8 a share on

def-
after diviJ. ' «1.330,-

\g» -fsjBfftei
Novel-labor
at low for .ear. 6.17; alio

mark», at 1'slO) of a -.

10- E. I. du Pont de Netnour» A Ca.
1 'an a 50 por cent »tock dm-

Idated Gs» Company's pro-
arigr in capital «true

ture involves selling S40.U00,
000 .

.000.000 parking mer

Id.Gérerai Motor» resumes divi¬
dends on common by declara-

>t 50 cent» a share Bonar
. Majority of C9 tor

->hip.
17 Involuntary bankruptcy p.»t!tion

filed against Manhattan Plgglr
-ation, of whie'ii

tt is président.
lS-Jsmes W. Elliott*» Bus.n»»»

inject of in¬
voluntary bankuptey petition.

Î1.Seymour L. Cromwell, praiidsnt
of N«w 'York Stock Exeh«ng«,
»uggeit» thtt corporation« be
required to m«ke »worn fina-i-
r.al »tatamenta before lnuing
. eeurltiei, to proteet Investor».

IS.EconomisU at Academy of Polit¬
ical Science meeting predict se¬

rious agitation for cheap
money in near future.

24~»sthlehe««i and Midvale director«

.pprov« merger pian. North
American Oil «toek dropped by
Stock Etch»nge d«y «fter lilt¬
ing.

H AtUntlc Refining d«cl«re» 900par
cent »tock dividend. Standard
Oil of Indiana propoie» ino per
cent »tock dividend. William
M. Wood, president of Ameri¬
can Woolen Company, elected
chairman of Consolidated Tex¬
tile Board.

28 American Can put on 6 per cent
basis. I. C. C. values New Haven
rail sy»t»n at .«382.797.000.

29 Election of Pierce Oil board held
invalid.

December
1 .Prairie Oil and Ga» and Prairie

1'rpe Line propote stock divi¬
dend» of 200 per c *

6.Studebaker declare» 23 per cent
.tock dividend.

«3- < N stockholders' meet¬
ing called to in:rea»e capital

' 00,000,000.
12 .Government report» cotton crop

a» »malleit in twenty year«, but
fourth mo»» valuable; final e»-

timste 9,964.000 bale».
13.St. L-oolt-San Franeiaco an¬

nounces plan to purchaia In¬
ternational - Great Northern.
Sterling at $4.69l«, high sine«
1919.

14 "rens, of Cleveland,
»reiting control of Ch«»apeake
k Ohio. United European In-
veitor». Ltd., announce» plac¬
ing 100,000,000 mark» in
m«n »tock»

Ntexicsn Petroleum rsiie» divi¬
dend rate to $18. Nation's crops
valued a otO. an in-
rr-a»e i.t $1.
la»t year.

17 Harding reported to be working
:>l«n to have United .Stat"»

act as reparations referee.
U Morgan refuaes loan to Germany.

i.reat Northern reduce» divi¬
dend lo I per «

20.Brier Hill .Ste«| directors favor
absorption by Youngstown
Sh««t and Tub.-

Î1.United State» butine»» men In
drive t«. roh» reparations
crisis. International Mercsn-

Marme cuts preferred div¬
idend from 6 to 3 per cent.

27 March and May cotton option» top
27 cents. Armour A Co. at
D«lawar» incorporated.

21.Harding condamna Bora) plan for
inter-»? a' «con^mi* parley;
would give Debt Fun» ng Board
free hand on ¡nt«r«»t and tima
of payment. V«n Sweringen
road« vol« to consolidât«.

W.Hughe» urge» eommixion of ex¬

perta on reparation»; Borah
drops plan. Tribune'a avaragea,
20 rail »tock», 7S.S6; 30 indus¬
trial«, 97.70; compered with
64.40 and 7« last year.


